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Since building is important . ' ’ ” ey 
ene i ‘n een activity ee If debt-dodging is promptly No substantial forward prog- Evidence indicates we are cur- 
a “wens am ‘building p< nse checked, sound revival will soon | ress in business in immediate | rently witnessing beginning of 
U . ° 
gat " develop; after seaso I. rospect (/ 3 . » “ ) rade recovery > 
during first quarter argues P; onal allow- | prospect (Apr. 3). Despite ru- | major trade recovery of great 


against any vigorous business 
revival in immediate future 
(Apr. 15). 


ances, business volume for next 
four months will show rising 
tendencies (Apr. 17). 


mors of “inflation,” basic trend 
in business and prices probably 
still downward (Apr. 10). 


proportions; once under way, 
will not be “slow and dragging” 
but sharp and abrupt (Apr. 14). 





Banks show rapid recupera- 
tion from acute phase of crisis; 
hoarding has declined; indebted- 
ness to Reserve banks has been 
reduced; reserve ratio shows 


gain from 45.6 to 59.7 (Apr. 15). 


Money rates continue to sink 
back toward lower levels which 
prevailed early in year; general 
trend is toward lower interest 
rates (Apr. 17). 


Administration on record as 
Leing committed to sound money 
policy; apparently opposed to 


debasement of dollar. Initial 
steps in any inflationary pro- 
gram will be through heavy 


Government spending (Apr. 17). 


Banking holiday has been fol- 
lowed by most remarkable re 
covery in bank status; for first 
time in long while bank reopen- 
ings far exceed bank closing 
(Apr. 14). 





Stock market in position to 
respond as readily to construct- 
ive developments as in past, 
but in absence of motives for 
moving prices upward, no change 
of consequence anticipated (Apr. 
6). 





Bonds could have very sub- 
stantial advance from current 
levels simply on basis of revived 
confidence; long-pull outlook for 
stocks distinctly optimistic (Mar. 
27). 


Advance in stocks continued 
vigorously last week (Apr. 17). 
Security prices should work 
higher temporarily though no 
broad and sustained advance in 
immediate prospect (Apr. 10). 


Liquidation in stocks has been 
completed; seventh and final in- 
dication of end of bear market 
present—“traders bearish, public 
apathetic and bad news fails to 
influence prices” (Apr. 14). 








ODUCTION 


Present outlook is that auto- 

‘bile production, tire exports 
and tire replacements per car 
in 1933 will be at least as large 
1932 (Apr. 8). 


Jon 


as in 


After seasonal correction, au- 
tomobile production should be 
higher in May and June than 
March. Steel production should 
be at least as high in May as in 
March (Apr. 17). 








STRIBUTION 


Carloadings for first quarter at 
new low for depression; un- 
likely that carloadings in second 
quarter will show expansion in- 
dicated by forecast of Shippers’ 
Advisory Boards (Apr. 15). 





Retail and wholesale trade 
have revived in last few weeks. 
Carloadings promise gains. It is 
now time to expand sales efforts 


(Apr. 17). 





JILDING 


Building contracts awarded 
during first half of March were 

lower rate than in February 

ntrary to usual sharp seasonal 
expansion (Mar. 25). 


For immediate future, build- 
ing activity may slightly recede; 
but as season progresses, con- 
tracts may move contrary to 
seasonal tendencies and display 
basic strength (Apr. 17). 


Fairly sharp expansion in au- 
tomobile production though crip- 
pled purchasing power against 
sustained volume of sales. Steel 
industry will find difficulty in 
maintaining operations beyond 
next few weeks (Apr. 17). 





Prospects for continuation of 
very low purchasing power mili- 


tate against any sustained im- 
provement in retail trade for 
some months to come (Mar. 31). 


Motor industry promises 
speedy recovery to higher rate 
of operations (Mar. 24). Declin- 
ing trend of power output ap- 
pears checked; 1932 re- 
cord on upside in May or June 
(Apr. 14). 


to cross 





By end of next month, some 
of major indexes of trade, not 
ably freight carloadings, will be 
showing increase compared with 
same period of 1932 (Apr. 14). 





In construction industry, pri- 
vate building continues to lan- 
guish while Government con- 
struction is supported by meas- 
ures to give unemployment relief 
(Apr. 17). 


New construction contracts 
will be helped by letting of con 
tracts to increase brewery oper 
ations (Mar. 24). Recently, new 
construction contracts giving 
better account of themselves 
(Apr. 14). 









PRICULTURE 


MMODITY 
ICES 





Farmer's purchasing power 
cannot be restored by proposed 
farm relief measure, which is 

an to put nation on road to 
starvation, road of riots, revolu- 
tion, and disaster (Mar. 25). 


Wheat has been star perform- 
er in leading commodity markets 
upward. Reports have been very 
bullish on Winter wheat; pros- 
pects favor smallest out-turn 
since 1904 (Apr. 17). 


In Farm Relief Bill, proceeds 
of new processing taxes to go to 
farmers who curtail acreage and 
for outright lease of lands with- 
drawn from cultivation. Process- 
ing tax will depress prices (Apr. 
10). 


Highly doubtful that any Gov 
ernmental attempt at price fix- 
ing in Farm Relief Bill will be 
helpful (Mar. 24). Governmental 
interference will probably be un- 
necessary as general price rise 
occurs (Apr. 14). 





_ With wages 26%, and cost of 

living only 22.9% below 1929 

peak, cost of living must un- 

dergo further deflation (Apr. 8). 

Discrepancy between wage and 

price levels prolonging depres- 
m (Mar. 25). 





Newly developed advance in 
commodity prices may be ex- 
plained partly by growing clam- 
or for inflation; but deeper cause 
is prospect of better business 
(Apr. 17). 


Sharp price advance probably 
due to widespread inflation talk. 
Trend still towards deflation; we 
are convinced inflationary ten- 
dencies will be pursued only as 
last resort (Apr. 17). 





Ramsay McDonald’s visit to 
Rome put Italy in limelight; 
Italy thus became arbiter of 
political peace of Europe (Apr. 
5). Great Britain will undoubt- 
edly soon return to gold stand- 
ard (Apr. 15). 





While Europe represents men- 
acing threat to peace and world 
recovery at present, situation 
will be successfully met; U. S. 
will play leading role in read- 
justment program (Mar. 27). 


This week, conversations be- 
tween representatives of our 
Government and of leading for- 
eign nations will begin; evident 
that minds of foreign diplomats 
are more open than before our 
banking crisis (Apr. 17). 





_ Wage scales on average fully 
deflated (Mar. 25). Black Bill 
for 30 hour week would not in- 
crease employment but would 
curtail production and wages 
(Apr. 15). 











From now on, trend of em- 
ployment will be upward al- 
though no sharp immediate up- 
turn likely. Further deflation of 
wage rates will continue during 
next few months (Apr. 3). 





General unemployment _in- 
creases, wage and salary cuts 
again are numerous and pur- 
chasing power is at new low 
Mar. 31). 





Forces have now been set in 
operation just as powerful to 
bring about price recovery and 
just as inexorable as those which 
were set up prior to depression 
and which brought about decline 
(Apr. 14). 





England has amassed greatest 
gold holdings in her history; now 
in position to revalue pound 
sterling; doubtless she will de- 
sire to wait until war debt situa- 
tion is clarified (Apr. 14). 





Unemployment aid, tariff re- 
vision, farm aid, and protection 
of investors are well on their 
way to Congressional enactment 
(Apr. 7). 
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